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22Q4 A EFITHIHEIE 57%-97%, KEOIEREHEH
BEEE

PNEET 2022 FEWSTE . 2022 FAFARSEFEMITEEM 1.23 27T
-1.32 {Z7%, @ 45%-55%; {EVA2FEFRITCM 1.13 {27T-1.21 27T,
1 50%-60% o

PEEE, A5 2204 IFEF)EFTSCI 0.33 {27T-0.41 {27, [EIG
56.71%-97.31%; INAEVFREFEFASLI 0.30 127T-0.37 127T, [
35.06%-69.06% , 2022 TN THEHALLRZTE, INAALIRNI = @EIH,
RMEENERR, FEREEEFERHITE, ARTRERESS
BEAT, VHERFRPETFHESE,

EPHATRER, SRESHEBPR. HANER, 12 BoETE
B FaestE, LEMSLIRA L, FHHlE, HFNETEERE
HEIZEXER, FPELEBHEEREMITRY, Wit 1 B
W IZEE ARSI

HRiRaH REMRE, YTRXSRERELRRE. mmit, RAFLU
REE FASTIBKEL, EMBERE, £F "AeE mEHEE,
RO BFRET mmo LESh, AEIFTH KRR mESEME TR,
IARIRIAR, BN, Rk, AEEFRRERE. W
AREME EREREARE, 22 FRI=FEL LREANS 2 i, 1E
EIRIR, REBARFIUINR.

KBHEEWN: BEAT “ABL" RIS, ~RAEMSEMRI,

23 FEELUSHEEE K, HAFVATT 22-24 FRREFER
1.3/1.5/2.5 1275, BAATE 22 FHEEERE NSRRI PIRRELF, 23 &
ETEKBINED, BAVEF 23-24 FERFITRM, Wit 22-24 FFEHEF|
@A 1.3/1.6/2.6 {27T, XIRL PE 35U 36/30/18x. #EHE “SIN” .,

MPBEIRR: BmETEXE . ARLEXKR . RMLFXEE . WSS
TNHER, BERVSEEUADKRENFRAHE

WS EUEFH{E 2020 2021 2022E 2023E 2024E
BN (ERTT) 909.12 1,111.05 1,444.36 1,834.34 2,173.69
HBRERW) 1.60 2221 30.00 27.00 1850
EBITDA(E A 7T) 110.50 126.96 168.87 195.67 302.03
HEBAEEFEBATT) 103.28 84.94 131.58 160.09 259.80
B (%) (12.78) (17.76) 54.91 21.67 62.28
EPS(TT/B%) 0.26 0.21 0.33 0.40 0.64
TR (P/E) 45.79 55.68 35.94 29.54 18.20
mI%E(P/B) 5.45 5.36 4.68 410 343
HEEEP/S) 5.20 4.26 327 2.58 2.18
EV/EBITDA 49.05 30.49 23.97 20.20 12.08
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BrEfRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 439.47 464.56 671.80 770.68 1,072.66 179N 909.12 1,111.05 1,444.36 1,834.34 2,173.69
R R4 K2 BT ER 1.07 6.05 1.99 322 2.40 BAlpEA 662.15 812.96 1,025.35 1,298.71 1,465.25
FRATMER 10.00 7.70 17.30 15.60 19.93 R s =954yl 6.66 6.74 11.59 14.35 17.37
=R 207.89 170.46 318.25 335.12 371.01 HEZA 95.69 127.78 180.55 232.96 27171
Hity 56.17 112.98 29.48 37.90 3112 BEER 58.31 67.36 78.73 110.06 122.81
Rah@ET ATt 714.60 761.75 1,038.82 1,162.51 1,497.12 Az 9.95 24.07 8.15 10.80 21.74
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 (12.77) (13.09) (17.71) (22.48) (28.73)
BlEE~= 22315 226.85 203.25 179.66 156.06 RS RARERE (0.00) (5.26) (4.06) (3.06) 0.01
EETRE 14.82 26.72 26.72 26.72 26.72 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 26.68 29.38 2821 27.05 25.88 BRI 033 1.28 1.55 1.67 2.46
Hity 16.50 31.01 16.80 14.14 14.21 Hith (34.92) (10.64) 0.00 0.00 0.00
T AT 281.16 313.97 274.99 247.57 222.87 A 123.72 99.85 155.19 188.54 306.01
BBt 995.76 1,075.72 1,313.80 1,410.08 1,719.98 FASMIN 8.47 0.81 0.88 093 0.92
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 -2 4.90 9.41 1.28 113 1.29
A A R A IR 32.83 57.05 55.21 85.31 76.03 gz 127.29 91.24 154.80 188.35 305.65
Hity 39.24 62.30 222.72 145.54 238.31 FriS® 24.01 7.31 2322 28.25 4585
mRA AT 72.08 119.35 277.93 230.85 314.34 EFE 103.28 83.93 131.58 160.09 259.80
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES 0.00 (1.00) 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 103.28 84.94 131.58 160.09 259.80
Hitg 1758 20.68 18,65 18.56 18.88 SRl (7T) 0.26 0.21 0.33 0.40 0.64
R RRETT 17.58 20.68 18.65 18.56 18.88
rfREit 127.64 185.68 296.58 249.41 333.22
DEBRRIN G 0.00 6.90 6.90 6.90 6.90 TEMELER 2020 2021 2022E 2023E 2024E
%N 400.01 403.20 403.20 403.20 403.20 )73:5:72]
BARNIR 253.03 28277 28277 282.77 282.77 79N 1.60% 22.21% 30.00% 27.00% 18.50%
B 215.60 220.54 332.36 478.44 707.90 EvAE -18.23% -19.30% 55.43% 21.49% 62.30%
Hitg (0.53) (23.37) (8.00) (10.63) (14.00) HEFEATERE -12.78% -17.76% 54.91% 21.67% 62.28%
BFRR AT 868.11 890.03 1,017.23 1,160.67 1,386.76 EFIRES
GREEFRARI ST 995.76 1,075.72 1,313.80 1,410.08 1,719.98 ERE 27.17% 26.83% 29.01% 29.20% 32.59%
BRI 11.36% 7.64% 9.11% 8.73% 11.95%
ROE 11.90% 9.62% 13.02% 13.88% 18.83%
ROIC 35.87% 19.36% 29.56% 42.95% 62.71%
AEHEREHTT) 2020 2021 2022E 2023E 2024E {&fxEED
&R 103.28 83.93 131.58 160.09 259.80 RFERERE 12.82% 17.26% 2257% 17.69% 19.37%
TR 26.45 2731 2476 2476 24.76 BRARE -50.62% -52.10% -66.04% -66.40% -77.35%
155 0.18 0.23 (17.71) (22.48) (28.73) Mot 6.49 462 3.74 5.04 476
BBIRK (0.33) (1.28) (1.55) (1.67) (2.46) At 4.60 358 2.59 358 3.58
EERETH (167.68) (4.77) 56.09 (69.33) 51.12 HiEgkh
He 4837 87.40 0.00 0.00 0.00 Il SNESE =S 554.80 312.17 359.40 704.43 774.02
LETDASR 10.29 192.81 193.17 91.38 304.49 FrREEE 5.86 5.87 5.91 5.62 6.16
BARZH 13.48 39.73 2.02 0.10 (0.32) BEFEER 1.02 1.07 1.21 1.35 1.39
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (79.85) (157.54) (0.47) 157 2.79 =G 0.26 021 033 0.40 0.64
BBRENASHR (66.37) (117.81) 1.55 1.67 2.46 BREENER 0.03 0.48 0.48 0.23 0.76
RN 12.77 13.90 16.90 2248 2873 BRER~ 215 219 251 2.86 342
el 80.27 (50.39) (4.38) (16.65) (33.72) fhfE R
Hith 28.59 (13.22) 0.00 0.00 (0.00) BIEES 45.79 55.68 35.94 29.54 18.20
SRENASHR 121.63 (49.72) 12,52 5.83 (4.98) R 5.45 5.36 468 410 343
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 49.05 30.49 2397 20.20 12.08
MESBINER 65.54 25.28 207.24 98.87 301.98 EV/EBIT 62.56 37.78 28.09 2312 13.16
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE R [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
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= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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